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In recent years, the real estate industry has been regarded as pillar industry in 
the whole national economy. Because of the high correlation between real estate and 
other industries, it can lead to the development of upstream and downstream 
industries. The real estate industry has been the investment hot areas among various 
departments, including the government, enterprise and family. But in the process of 
rapid growth, high house prices make ordinary families a heavy burden on his back. 
In this paper, the computable general equilibrium model is adopted to the 
quantitative analysis about the fluctuations of the real estate industry. The industries 
of national economy are divided into nine departments. After the research on the 
range of related macroeconomic indicators   which have changed along with the 
price, supply and demand in the real estate industry departments. Then we analyze 
the impact on the economic system. The study found the following conclusions. 
Firstly, the rise of the real estate price has positive effects on the output of all 
industries of the national economy other than the services, while the drop of real 
estate prices have a negative impact. Real estate prices can effectively promote 
economic growth, increase GDP and investment, but also will cause inflation. For 
employment, household income and consumption, import and export it have a 
negative impact. 
Secondly, All the departments of the national economy has obvious increase 
when the real estate  supply increases. And the decrease of the real estate supply has 
obvious negative impact on other departments. 
Thirdly, real estate demand will increase the national economy output in a wide 
range of industries, especially mining and manufacturing. The demand for real estate 
will have inhibition to the output of other industries. And the positive effect is 














Fourthly, the fluctuations of the real estate industry have extensive influence on 
national economy and people's life. But the impact on national economy and people's 
life is not symmetrical. The positive effect is greater than the negative effect. 
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控政策对经济的影响进行了定量研究，如 Hendershott（1998） 、 Baffoe-Bonnie
（1998）、Quigley（1999）。近年来国外也有一些学者尝试将可计算一般均衡模



















































































































1.2 CGE 模型相关文献综述 
可计算一般均衡模型，简称 CGE模型。第一个提出 CGE模型的是 Johansen，















的 C-D函数。研究发现，美国 1986 年税改使效率更低，而税收整合对资本形成
影响比较小。 
    Rutherford et al.构建的税收模型中生产采用嵌套的 Leontief/C-D函数。
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